Higher education institutions operate in a highly competitive sector where attracting resources has become a complicated task. Intangible assets such as image, legitimacy, and reputation have been considered as crucial elements for the survival and success of organizations. Within the literature, authors have highlighted their relevance; however, the differences and relationships between these variables remains unclear. Under these circumstances, the aim of this paper is to measure the relationship between image, legitimacy, and reputation in the Public University as part of a sustainable strategy. This evaluation will be made considering students' and professors' perceptions to compare the results because many authors have highlighted the complexity of managing the relationship with these groups and obtaining positive assessments due to their diverse characteristics. To meet this objective, a review on the literature will be carried out, followed by analysis of the results obtained through a survey distribution. To treat the data, PLS-SEM (Partial Least Square) was used, and the corresponding measurement invariance of composite method (MICOM) and multigroup analysis (MGA) was carried out. The results confirm the proposed hypotheses on the relationship between the three variables; however, the moderating effect of the stakeholder group was not confirmed. The findings provide additional empirical evidence on the relationship between the considered variables as well as on considering more than one stakeholder group for the analysis. Managers could apply this information to improve their university´s image, reputation, and legitimacy.
Introduction
Higher education institutions operate in a highly competitive market [1] where attracting resources has become a complicated task. Globalization has expanded the competition to international levels because universities need to compete globally to attract talented students, prestigious professors, and employees [2] [3] [4] [5] [6] . Furthermore, despite the existing criticism [7] , stakeholders´expectations regarding the scores held by universities in rankings are increasing, augmenting the pressure in the sector.
Apart from the increased competition, universities are no longer untouchable entities that can assume that society would trust them without being questioned [6] . Stakeholders are skeptical because universities have been focusing their efforts on research instead of teaching, handling money in non-transparent manners or lowering their efforts to serve the public in the correct way [8] .
Many scholars consider that intangible assets and their correct implementation create benefits and competitive advantages for organizations [9, 10] . Therefore, introducing image, legitimacy, and reputation as part of the elements to be managed [5] could be crucial for universities in their aim to achieve a sustainable development in the market.
Image, legitimacy, and reputation are considered critical variables for organizations' survival and success [11, 12] . In the higher education context, holding a positive image, legitimacy, and reputation can improve an institution's competitive position [13] , it can help an organization regain public trust through the correct management and communication with its stakeholders, or can reduce uncertainty [14] for stakeholders in their decision-making processes [15] . Due to their relevance, numerous scholars have developed research on these constructs; however, there are still doubts between the differences and relationships between them, and further research on this matter remains important.
Legitimacy can be granted by multiple sources, each one of them using a different routine for the evaluation [16] . A similar situation is faced when managing reputation because different dimensions of corporate reputation can be identified based on the diverse types of stakeholders perceiving the reputation of the firm [17, 18] . In addition, higher education image formation will vary between different stakeholder groups [19] because they are affected by different stimuli. Therefore, it is important to understand the relevance of analyzing different audiences´perceptions [20] .
Under these circumstances, the aim of this research is:
• First, to analyze the relationship between image, legitimacy, and reputation because, as it has been stated before, additional empirical evidence is needed because few papers cover this gap. • Second, to apply this research to the higher education sector because the competition has increased and, due to the intangible nature of the service sector, its quality might be difficult to evaluate before it is experienced. Therefore, the importance of intangible assets for their success in attracting resources could be even more important. • Third, to compare the perceptions that students and professors have because most of the research on the higher education field has considered only one stakeholder group and many authors highlight the complexity of managing intangible assets in universities given their different stakeholders.
To meet this objective, a review on the literature on image, legitimacy, and reputation, as well as on their relationships, will be carried out, followed by an empirical analysis. Finally, the main conclusions, limitations, and future research lines will be presented.
Image, Legitimacy, and Reputation in the Higher Education Sector
Given the increased amount of organizations offering similar products and services and competing to attract resources, the ability to differentiate through tangible aspects has become a greater challenge, therefore, the importance of introducing intangible asset management as part of the businesses core activities has become a determinant point in achieving a competitive position in almost any sector.
Previous research has demonstrated the existing relationship between value creation and competitive advantage and these intangible assets because their correct implementation created benefits for organizations [9, 10] . Therefore, intangible assets could be considered as part of an organization's sustainable strategy to achieve long-term survival and success.
Within the higher education sector, increases in demand have motivated the expansion of the supply in terms of number and variety of offers [21] . Globalization has expanded the competition to international levels because universities must compete at international levels to attract resources, students, and professors [2] . In addition, a decrease in government funding has contributed to the development of private institutions in the sector [1] . The existing competitive scenario has also augmented the pressure for higher education institutions regarding their positions in rankings because stakeholders consider these positions as relevant factors when they decide which university to engage with [7] .
Higher education institutions have understood the importance of managing intangible assets such as image, legitimacy, and reputation to differentiate themselves over competitors and to improve the relationship with their stakeholders [22] .
Image
Universities are assigning more resources to manage their image and improve it in their stakeholders' eyes [23] . Holding a positive image could increase higher education institutionsć ompetitive positions [13] .
Despite the relevance that holding a positive image has for universities, there is still lack of empirical research to understand its management completely [20, 24, 25] . However, some authors have tried to overcome this situation. Lafuente-Ruiz-de-Sabando, Zorrilla, and Forcada [1] highlighted the lack of agreement on the dimensions forming the construct, the lack of clarity on the similarities and differences between image and reputation for stakeholders, and the limited measurement tools to include different stakeholders' perceptions because most of the research focused only on one stakeholder group.
A university's image has been defined as "the public's perception of the university" [26] , or as "the sum of all beliefs an individual has towards the university" [24] .
Higher education image formation will vary between different stakeholder groups [19] because they are affected by different stimuli and have different interests in the organization. Therefore, analyzing different audiences' perception and identifying the differences will be an interesting aspect to cover [20] .
Legitimacy
Universities are facing pressure from stakeholders to adopt certain structures and to follow specific procedures in order to be considered legitimate [27] . Groups in the academic field have started to consider that these institutions need to renovate their legitimacy to gain the right to exist [28] .
Moreover, some authors have considered that higher education institutions have been developing actions harming their legitimacy because they have been straying from their original missions of serving the public good [29] .
Obtaining and maintaining legitimacy is a complex issue for higher education institutions due to the diverse characteristics of the different stakeholders whose demands they try to meet [30] . When trying to understand the needs and expectations of the given groups, universities understand that not every group has the same influence on assessing legitimacy [31] ; therefore, the institution will not be equally responsive with every stakeholder group [32] .
Despite the relevance of legitimacy for higher education institutions, few empirical papers exist within the literature. In fact, most of the research on measuring legitimacy in the higher education field appears to be related to specific practices more than to institutions [32, 33] .
Reputation
In the higher education sector, due to its intangible nature [34] , reputation will serve as a quality sign as well as an indicative of the institution's capacity to respond to stakeholders' needs in the correct manner [35] . It will reduce uncertainty [14] for stakeholders in their decision-making processes [15, 36] . Therefore, obtaining a positive reputation will determine the university's survival given the competition in the sector [22, 37] .
Despite the importance of achieving and maintaining a good reputation towards the different institution's stakeholders, there is still lack of clarity on its management, and it continues to be a challenge for universities [38] [39] [40] [41] . Among the several reasons for this complexity, the following aspects could be highlighted: The heterogeneity in terms of stakeholders and, as a consequence, the differences in their expectations [39, 42] and the complexity related to the different types of educational institutions [34] .
Šontaitė and Bakanauskas [38] defined reputation as a subjective and collective recognition of higher education institutions among all key stakeholders during a certain period, taking into consideration their past behavior, communication, and potential to satisfy expectations in comparison with the competition.
Most of the research within the higher education field has considered limited stakeholders for their empirical research [26, 35, 43] . Ali, Lynch, Melewar, and Jin [44] highlighted the fact that reputation value is moderated by the stakeholder group and country under consideration. Therefore, authors such as [6, 34, 39] have tried to cover this gap with the introduction of the analysis of more than one stakeholder.
Relationships between Image, Legitimacy, and Reputation
There is not enough empirical research identifying if there is a clear relationship between all three variables. Within some of the common traits between image, legitimacy, and reputation, the benefits that they provide, as well as the consideration of stakeholders' perceptions for their formation, can be highlighted [45] .
Most of the research agrees on them being different but related variables. When considering image and legitimacy, Tran, Nguyena and Melewar, etc., [46] , as well as MacLean and Behnam, [47] analyzed the relationship between the compliance programs and the legitimacy perceptions and showed how compliance programs were able to project an acceptable and appropriate image and organizational legitimacy, demonstrating the effect that a positive image had on the institution's legitimacy. In addition, Metzler [48] analyzed the effect that repair image campaigns had on the organization's legitimacy. In this empirical research, the author supported that an improvement in an organization's image can have a positive impact on its legitimacy as well. Hypothesis 1. Universities with higher image will have higher legitimacy.
In the case of image and reputation, the images held by different stakeholder groups will impact on the organization's reputation over a longer period [49] . Therefore, reputation will be the result of being able to maintain a strong image over time, so image will affect reputation [46] . Better corporate image results in a better reputation [50] . Therefore, reputation could be understood as the result and outcome of building and maintaining corporate image because an organization's reputation is shaped by the images of the given institution [51] . Podnar and Golob [52] supported the idea of the dependence that an entity's reputation has on the day-to-day images held by its stakeholders and argues the need for additional research on the relationships and differences between image and reputation in order to clarify this matter.
Hypothesis 2. Universities with higher image will have higher reputation.
When analyzing legitimacy and reputation, Deephouse and Suchman [16] considered that legitimacy affects reputation because legitimate organizations are positioned as trustworthy and reliable within their social environment; therefore, this can affect reputation in a positive way. King and Whetten [53] considered that legitimacy and reputation were used by an organization's stakeholders to evaluate the quality of that entity and if it is appropriate. Reputation can be considered as the result from the legitimation process [54] or the extension of legitimacy [53] . Organizations gain legitimacy and cultural support within their institutional environment to develop their reputation [54, 55] .
Bansal and Roth [56] concluded that legitimacy issues could influence a firm's reputation and long-term survival and success. Doh, Howton, Howton, and Siegel [57] argued that legitimacy could be considered as a potential requirement for reputation, understanding legitimacy as an antecedent of reputation [53] .
Authors have considered that the transmission of legitimacy values might enhance the company's competitive advantage and, therefore, its reputation [58] . Czinkota, Kaufmann, and Basile [59] viewed legitimacy as a requirement for the organization's social acceptance as well as for the development of reputation strategies. Hypothesis 3. Universities with higher legitimacy will have higher reputation.
In addition, the current situation faced by organizations involves following the stakeholder theory where entities should be managing their relationships with their different stakeholders [60] in order to create value and mutual benefits with them. Under these circumstances, universities should be identifying their different stakeholder groups and adapting to their needs and demands when managing their legitimacy, image, and reputation. As it has been previously stated, many authors have highlighted the complexity of this matter due to the diverse characteristics that universities' stakeholder groups have in terms of age, knowledge, etc. In the literature, most of the research developed has focused only on one stakeholder group [35, 43] ; only a few of them have analyzed the legitimacy, image, or reputation in the higher education field by introducing more than one stakeholder [6, 34] . Many scholars emphasize the importance of increasing the number of stakeholders [17, 42] under study to expand the knowledge on this issue. Considering this situation, the following hypothesis is proposed as an extension of the three previous hypotheses established: Hypothesis 4. The relationship between image, legitimacy, and reputation is moderated by stakeholder groups.
The following figure (Figure 1 ) presents the proposed model and hypotheses. 
Materials and Methods
Because competition has strengthened in the higher education sector, this analysis was applied to Spanish Public Universities. Information from a Spanish Public University´s internal and external stakeholders (professors and students) was gathered ( Table 1 ). The data was collected through the distribution of a questionnaire. First, a pre-test was distributed to 300 students to verify the scale and to adapt, if needed, the questions of the survey. After analyzing the results of the pre-test, some questions where modified to offer a clearer meaning and others were removed. In the final stage, a total of 756 effective responses were considered (618 students and 138 professors).
Regarding the measurement scale, the constructs were measured through adapted items from existing scales and used an 11-points Likert scale (0: strongly disagree; 10: strongly agree). The considered items used to measure the variables were: legitimacy [11, 30, [61] [62] [63] , image [64] , and reputation [6, 34, 39] . Table 2 shows the measurement instrument with the questions asked to measure the three variables. To treat the data, SmartPLS (Partial Least Squares) was used to estimate the model and to develop the multigroup analysis (MGA). This technique was chosen due to the benefits that it provides for this type of analysis as well as for the possibilities of developing the multigroup comparison [65] [66] [67] .
Results
In the following table (Table 3) , the values of the considered constructs are presented through the descriptive analysis. The average value for the three variables differs when considering the evaluations made by students and professors. The next step was to verify the reliability and validity of the measurement model for both stakeholder groups (Tables 4 and 5 ). When considering the reflective items, the following elements were identified. All the Cronbach's alphas surpassed the recommendation of 0.70 [68, 69] . The value of the composite reliability for legitimacy's reflective items is over 0.60, therefore they appear under the correct scope [70] . Moreover, the average variance extracted (AVE) was calculated, and all items present values over 0.50, which is considered appropriate [71] . The standardized loadings of the reflective items and their significant levels show that they are significantly linked to their dimensions and constructs. Finally, the discriminant validity (HTMT) is presented in Table 6 showing that the obtained values are lower than 0.85, which represents an acceptable level [72] . Regarding the formative constructs, the collinearity (VIF) value is presented, showing that every item is under the appropriate level [65] except for the IMAF2. Moreover, the standardized weights are shown in both tables, as are their significant values, showing that all formative values affect in a meaningful manner to their dimensions in the case of students, while, for professors, some items' weights are not significant. For the second order values, students show that innovation is not a significant dimension with respect to the reputation construct, and in the case of the professors, innovation, performance, and services dimensions appear as not significant. However, since the loadings of these dimensions were high, the dimensions were maintained [65] .
In order to develop the MGA, the acceptability of the models, as well as the measurement invariance, need to be established. For this purpose, Henseler, Ringle and Sarstedt [73] offered the measurement invariance of composite method (MICOM) for PLS-SEM (Partial Least Squares), which is applied in this study to assess measurement invariance. Table 7 presents partial measurement invariance, which is a requirement for the comparison and interpretation of the MGA's group differences, using the results from PLS-SEM [73] . Finally, Table 8 presents the results of the structural model assessment. The results show that, for students and professors, image positively and significantly affects legitimacy, that legitimacy positively and significantly affects reputation, and that image positively and significantly affects reputation. The multigroup analysis presents the results on the MGA path coefficients' comparison, and the findings show no significant differences between students and professors regarding the three proposed hypotheses. In this research, all the methods used for the multigroup analysis support the same conclusion of not identifying significant differences by stakeholder group in the relationship between image and legitimacy, legitimacy and reputation, and image and reputation, thus providing a multimethod confirmation of our results. 
Discussion
Higher education institutions have understood the multiple benefits that holding a positive image, legitimacy, and reputation can provide in terms of improving their competitive position [13] , regaining public trust, and offering a quality sign [35] to reduce uncertainty [14] for stakeholders [15, 36] . Therefore, the introduction of these intangible assets as a priority for universities can be considered a sustainable strategy in order to survive and succeed in the exiting competitive scenarios. However, the complexity of managing these variables has increased due to the difficulty of meeting the variety of universities' stakeholders' requirements; therefore, it is crucial for these institutions to identify the different perceptions held by their diverse groups.
The results show that the level of the variables under consideration varies depending on the stakeholder group. Students have valued their university's legitimacy in 5.22 over 10, while professors consider that the legitimacy level is 7.02. The results of image show that the obtained level in the case of the evaluation made by students is 5.92, and for professors it is 7.23. Finally, for the value of reputation, the students evaluate it at 6.24 and professors at 7.41. The differences between the evaluations made by each group could be mainly related to their diverse characteristics in terms of age, knowledge, or degree of commitment with the institution. Since professors are internal stakeholders, they might have a greater sense of belonging and might be more informed on aspects related to the university compared to students. External stakeholders, such as students, might be more demanding, which results in lower evaluations. These results relate to the arguments supported by [74] , [75] or [3] that highlight the complexity of managing intangible assets in the higher education field due to the different characteristics of their stakeholders. Regarding these results, a university's manager can know which aspects of their university's image, reputation, and legitimacy have lower values for professors and students; therefore, it provides ideas on which aspects to improve first.
First, the results on the value of image, legitimacy, and reputation appear on the middle part, considering the use of a 10-point Likert scale (0: strongly disagree; 10: strongly agree) in the case of students and in the middle-upper part in the case of the evaluations made by professors. Second, as the evaluations made by professors are higher for every variable, managers should try to identify which aspects could be more relevant for their students in order to get them more involved in their relationship with their university and to improve their image, legitimacy, and reputation in order to obtain more consistent assessment through stakeholder groups. In the case of legitimacy, since the moral dimension is the lowest one, they should develop actions to improve their right to exists as well as their behavior in order to be considered as trustworthy. Regarding the image level, it would be important to continue improving aspects that affect both elements. In relation to reputation, the governance dimension appears as the lowest factor for both stakeholders; therefore, the appropriate university's managers' behavior remains as one of the most determinant elements to improve.
When considering the different dimensions of image, legitimacy, and reputation, the following elements were discovered. In the case of the pragmatic, moral, and cognitive dimensions of legitimacy, our findings confirm the significance of all three factors, and the weights of each of them are similar for both students and professors. Therefore, the dimensions proposed by Suchman [11] could be confirmed through this research. When taking into consideration the cognitive and affective dimension considered for the university's image, both elements appear as significant for both stakeholder groups; however, in both cases, the cognitive dimension has a higher weight. Under this situation, the model developed by Beerli-Palacio, Díaz-Meneses, and Pérez [64] on measuring the university's image could be confirmed through our research. Finally, when taking into consideration the six dimensions developed by Vidaver-Cohen [39] the results show that the innovation dimension is not significant for students. In the case of professors, the dimensions of performance, innovation, and services appear as not significant.
Connecting the results on the descriptive analysis and on the weights of the different dimensions of the three considered variables, managers should analyze the importance of each dimension in the global perception of each construct and the actual levels held according to the students' and professors' perceptions and evaluations. For example, when considering the governance dimension of reputation, students and professors consider that the level held by their university is low and the weight of this dimension over total reputation is one of the highest. Under this situation, a university's managers should identify this as a critical point and start by improving the behavior of their governance structure in order to achieve better results.
Regarding the structural model, our findings confirm the three proposed hypotheses because a positive and significant relationship exists between image and legitimacy, legitimacy and reputation, and image and reputation. In the case of the first hypothesis, this confirmation was already supported by authors in the field [46] [47] [48] . When considering the second hypothesis on the effect that legitimacy has on reputation, the obtained results meet the research developed by [16, [53] [54] [55] [56] [57] [58] [59] 63, 76] . Finally, when analyzing the results on the third proposed hypothesis (the effect that image has on reputation), our findings were already supported by scholars such as [46, 49, [77] [78] [79] , among others. When analyzing the obtained results in terms of the moderating effect that the stakeholder group has on the relationship between the three variables, hypothesis four was not confirmed because there are no significant differences in the way that the variables relate for students and professors. Therefore, even though the image, legitimacy, and reputation evaluations made by stakeholder group differ, the way these variables relate does not present important differences.
First, the relevance of identifying the influence that image, legitimacy, and reputation have on each other has been demonstrated by presenting additional empirical evidence on a relatively innovative field since we have proved that these variables are different but highly related. Second, these relationships can serve as guidance for university managers when trying to manage intangible assets. When considering the first proposed hypothesis, managers can develop actions to improve their image and, as a result these actions, will also have a positive impact on the legitimacy of the given university. In addition, all actions and strategies aimed to increase legitimacy will have an impact on the institution's reputation as well. Finally, when universities are developing actions to improve their image, if performed properly they will improve the institution's reputation. Considering that resources are limited, it is interesting to identify these types of relationships because a university's managers can benefit from synergies caused by how closely related they are. Almost any action or strategy aimed at increasing one of them will have an impact on the others.
In addition, regarding the results on the moderating effect of the stakeholder group, the way in which a positive assessment of how one of the intangible assets would affect another would be similar for both students and professors. However, it is important to understand that these two stakeholder groups might be affected by different criteria when making their image, legitimacy, and reputation evaluations because, as it has been proven through this research, they show differences in the image, legitimacy, and reputation level of their university as well as on the weights and significance of the dimensions forming each construct. Under these circumstances, it is important to highlight the relevance of managing the relationship with both stakeholder groups in order to improve the university's image, legitimacy, and reputation.
Within the limitations and future research lines of the given paper, three main points could be highlighted. First, the sample was a unique Spanish Public University, where, even though the size of the sample was wide enough, a deeper understanding could be reached through an analysis of a higher number of universities in the Spanish higher education context. Second, universities have more than two stakeholder groups, and for this research, only two of the most important groups where considered, without including additional stakeholders' perspectives for the comparison of the results. Third, since one of the stakeholder groups considered (professors) are part of the university, their responses could be biased based on their link with the institution; however, a high number of questions were introduced to reduce this possible effect. Moreover, since it was not possible to receive data from all the students and professors from the university under study, we have assumed the representativeness of the sample; however, not having more data could be a limitation for this research. The future research lines relate to meeting these points: A wider range of public universities should be analyzed, along with a greater number of stakeholder groups, in order to develop a comparative analysis. 
